
Force. Force to the Utmost. Depends on Dollars. Dollars to the Utmost

Wealth Markets and Commerce

Taxes or Bonds!
Wp must win the

war. We have set our

hand to it. We will
see it through.
To win the war, we

must finance the war.

Sums mounting into
the tens of billions of
dollars must be raised
during the next year
to set our fighting
millions in the fight¬
ing line in France.

The Fourth Liberty-
Loan plays an abso¬
lutely vital part in our
financing. The loan
must be subscribed
and oversubscribed.
There is only one pos¬
sible alternative. a

heavy additional in¬
crease in taxes that
will fall on every citi¬
zen. If we do not

lend, we must give.
We must take our

choice.

The Loan is the
largest on record.
Our individual sub¬
scription must be
larger than ever be¬
fore. You must lend
your limit.

Every consideration
prompts you to buy
Liberty Bonds.Pa¬
triotism, sound busi¬
ness judgment, and
common prudence.

¡»^»-umrol

LIBERTY LOAN COMMITTEE
Second Federal Reserve District
1 20 Broadway New York City
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Spanish Currency Expands
Bank of Spain Is Granted
Authority to Increase Bank¬
note Issue by $90,000,000
Authority'has been jrranted the Bank

uf Spain to increase the amount of out¬
standing banknotes by ¡J'JO.nOO.OOO,
provided it has sufficient cold cover for
the expansion. Up to this time ths
bank has been able to issue banknotes
only to the amount of 5540,000,000, and
recently the notes in circulation reached
¦fiat tijrure. making- it necessary for the
oank to »hp!»' payments in silver.
.' nrirr the new authorisation the bank
v«a Utu« aoteo up to 4080,000,000.

Finance -
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Everywhere financial markets,
point to an ovenvhelming victory
for the Allies. British consols enjoy
a sharp and unexpected rise. Ru¬
manian oil stocks and Russian se¬
curities come suddenly to life in
Taris and London. War issues
.weaken and peace stocks mount on
our own Stock Exchange. In the
foreign exchange market, the best
financial mirror of fluctuations in
the fortunes of war, rates on neu¬
tral countries take a decidedly favor¬
able turn for the dollar. Large pur¬
chases of American securities are
made in this market by investors in
neutral countries. The verdict is
unanimous, even Berlin and Vienna
joining in it by reporting severe
panics on their boerses. Never he-
fore, save at the end of July, 1914,
have the financial barometers all
pointed the same way at the same
time. The discounting process is un¬
der way.

Perhaps such things as money re¬
strictions are so obscured by dis¬
tance that the investors in neutral
countries who are buying stocks
here cannot perceive them. Possi¬
bly they merely seem unimportant
when viewed in perspective. Three
thousand miles makes a difference.

That oil producers should be per¬
mitted to make reasonable allow¬
ance for depreciation in their tax
returns is obvious. Every barrel
of oil that flows from a well de¬
creases its life by just so much,
and it is plain that in fairness the
producer be allowed to amortize his
investment. But it is nevertheless
significant to note that, in spite of
the uncertainty as to how the oil
producer will fare in the tax bill,
the amount of development work
under way at the end of September
exceeded all previous records. Labor
shortages, the high cost of materials
and the many other handicaps that
must be met do not serve to restrain
the "wildcatter" with oil prices at
the present level. j

Money and Credit
The bankers' money committee called

loans to the extent of about $15,000,000
at the Stock Exchange yesterday. They
were able, to do this without disturbing
rates, owing to the fact that the in¬
dividual banks found themselves in a

position to make larger offerings of
call funds. The statement was made
in stock market circles that had it not
been for the pulling down of the com¬
mittee's outstanding loans the offerings
by the individual banks would have
forced the call rate temporarily below
6 per cent. As it happened, however,
rates were held stable at 6 to 6% Ver
cent, the level that has been in force
for weeks.
Dulness was the principal feature of

the market for fixed date funds.
Brokers reported business at a complete
standstill, with no new money being of¬
fered and maturing loans being paid off.

Ruling rates for money yesterday,
compared with a year ago, were aa

follows:
Yesterday. Year ago.
Percent. Percent.

Call money:
On mixed collateral 6 6
On industrial c'l'tT. V/z .

Time money (mixed collateral) :

Sixty days .6 6i/2@6
Ninety days .6 6'/2@6
Four months .6 S'/2@ft
Five to six months. 6 &Yz@ñ
Commercial Paper..A limited amount

of discounting is being done. The mar-
ket is on a basis of 6 per cent.

Bank Acceptances.--Offerings of bills
are large. Rates yesterday were aa fol-
¡lowa:

Thirty Sixty Ninety
Spot de- days. days. day».

livery: Per cent. Per cent. Per cent.

JE 1 igible
member
banks... .4«/4®4 4%@4»/i 4%@4'/4

¡E ! igible
non-mem¬
ber banks.4^@4i, s 4%@4A 49fc@4t\

Ineligible
bankbills.5'/4@4 5!4@4?4 W*®*5/*
For delivery within thirty days:

N Percent.
'Eligible member banks.4'/i
¡Eligible non-member bank«.4^»
Ineligible bank bills.....» 6

Discount Rates..The following table
gives the current rates of the twelve
¡Federal Rraene banks on commercial
paper for all periods up to ninety days:

,-MMuritf-~*-n
C-..S! c.S

«BgB ft- a?

See i '

_

m ? "> a°

Boston . 4*" 434 4*4
New York . 4 4*4 4?4
Philadelphia .... 4 43i 4**4¡Cleveland. 4I/4 4"»4 4^4¡Richmond .4?i 5 ft¡Atlanta.4 4T4 4?4
Chicago. 4 43/4 4?¿
St. Louis. 4 4*?4 4%
¡Minneapolis ... 4 4^4 6
Kansas City.... 4'/a 0V4 5'/4
¡Dallas . 4 4?» ft
¡San Francisco.. 4 5ft

The Federal Reserve Bank of New
York ha.i put in force tiie following
ucbcdule of rediscount ratea, which ap-

I

ply to bankers' acceptances: Maturities
up to 15 clays, 4 per cent; 1 tí to 60
days, inclusive, 4'i per cent; 61 to 90
days, inclusive, 41^ per cent.

Bank Clearings.- -Bank clearings yes¬
terday in New York nnd other cities
were:

Exchanges. Balances.
New York.$642.948,153 $57.739,920
Boston. 58,196,309 18.062,693
Philadelphia... 76,709,847 14,480,093
Silver..London, 49 Viel, unchanged;

New York, 101'fee, unchanged; Mexican
dollars, 7Sc, unchanged.'
Sub-Treasory. The banks lost

$4,998,000 to the Sub-Trcnsury yester¬
day.

_

Bank of England..LONDON. Oct. 3.
.The Bank of England reported to-day
i'.n increase in gold holdings of £'615,315.
The proportion of reserves to liabilities
is now 16.91 per cent, against 1T.7S per
cent last week. The statement, with the
change? from a week ago, follows:
Gold.£70,927,045 Inc. £615.315
Reserve. 28.455,000 Dec. 1,141,000
Notes res.... 27,574,000 Dec. 1,159,000
Circulation . 62,254.000 Inc. 1,757,000
Public dep... 30,524.000 Dec. 1,417,000
Other dep... 130.848,000 Inc. 3,139,000
Gov. secur... 64,148,000 Inc. 3,468,000
Other sec... 99,726,000 Dec. 608,000
Bank of France Statement.-PARIS,

Oct. -1..The weekly statement of the
Bank of France, together with the
changes, in francs, from the preceding
week, follows:
Gold_5,438,580,000 Inc. 749,000
Silver ... 319.977.000 Inc. 755,000
Circul't'n.30,270,626,000 Inc.302,801,000
Treas. dep. 76,038,000 Inc. 18,555,000
Gen. dep. 3,029,286,000 Dec. 77,507.000
Bills dis¬
counted... 1,974,325 Inc. 50,831,000
Advances increased 12,983,000 francs.
London Money Market. LONDON.

Oct. Ö..Money, 3 per cent. Discount
rates: Short and three months' bills,
3 17-32 per cent. Gold premium at.
Lisbon, 130.

The Dollar in Foreign Exchange
Neutral exchanges hardened some¬

what yesterday, and the improvement
was attributed by the brokers to a
natural reaction from the weakness of
the past few days. The only exception
was Spanish exchange, which declined
further on news that the credit ar¬
rangement between the United States
and Spain has been about completed.

Closing rates yesterday compared
with a week ago follow:
(Quoted dollars to the pound.)

Week
Yesterday. ago.

Sterling, demand ...$4.7545 $4.7545
Sterling, sixty days.. 4.72% 4.73
Sterling, cables .4.76i''- 4.76ft
Sterling, ninety days 4.71% 4.71'/2

("Quoted units to the dollar.)
Francs, checks ...... 5.47'.'2 5.48
Francs, cables. 5.46'/2 5.47
Lire, checks .6.37 6.37
Lire, cables . 6.35 6.35
Swiss, checks.4.64 4.44
Swiss, cables. 4.62 4.42

(Quoted cents to the unit.)
Cyilders, checks . ...46'/2 48', g
Gi'.iiders, cables.46% 48'/2
Rubles, cables .13.00 13.00
Spain, checks.21.70 22.85
Spain, cables.21.85 23.00
Sweden, checks .31.75 33.40
Sweden, cables.31.95 33.60
Denmark, checks_29.05 30.00
Denmark, cables _29.25 30.25
Norway, checks.29.50 30.75
Norway, cables.29.75 30.95
Argentina, checks . ..443<4 44%
.Argentina, cables ....447/8 45
India, rupees, checks.35% 361/4
India, rupees, cables. .36 36|/2
India, rupees, cables,

Reserve Bank rate.35.73 35.73
Below is given the current exchangevalue of foreign money in dollars and

cents, together with the intrinsic goldparity, as calculated by the UnitedStates üint-
Current

sxchange Intrinsic
value. value.Pounds, sterling.$4.7560 $4.86',áFrancs .0.17.3 0.19.3

¡Guilders.0.48 0.40.2
Rubles . 0.13 0.51.2
Lire, checks .0.13.33 0.19.3
Crowns (Denmark) ... 0.29.05 0.26.8
Crowns (Sweden).0.31.75 0.26.8
The above rates express the cost of

foreign money in terms of the Ameri¬
can dollar. You buy in English poundsterling at. say, $4.7S>60. The intrinsic
parity ia $4.86% per pound. Thus you
say either that pounds are at a dis¬
count or that dollars are at a premium,which is owing to the fact that in Eng¬land the demand for dollars with which
to äettle accounts in this country is
greater than the demand in this coun¬
try for pounds with which to settle ac¬
counts in England.

Dutch Shipping Gains
Holland Marine Companies

Stronger Despite Heavy
War Losses

Despite losses due to mines and Ger¬
man submarines the number of Dutch
merchant, ships has actually increased.
The financiul position of the merchant
marine, has been greatly strengthened
since the war began. A compilation of
the reports of Dutch steamship com¬
panies as of December 31, 1917, shows
a total tonnage owned of 1.089,000, an
increase of 181,282 compared with the
end of 1913. Reserves of these com¬
panies increased from $11,000,000 to
$60,000,000 during the period of the
war.

The Day of the "Windjammer"
The war hafe brought many transpor¬tation charge?, but none moro roman¬

tic than the rejuvenation of sailing
vessels. Schooners and square-rigged"windjammers" may be found in large
numbers in all the ports along the
coast. They are doing great work, too,
in taking the pressure off the steam
vessels which are so largely employedin government transport. How v.-idc-
rpread has become the use of sailing
vessels in many line«; of ocean service
is indicated in the foreign trade bul¬
letin of the American Express Company,
which says: "To Now Zealand and
Australia, the only available service
from New York is by saijing ships.
When steamers are pluced, space is
taken entirely for government or essen¬
tial cargo. For Pacific ports, no steam¬
er space is available and there is a
scarcity of sailing vessels. The latter
are usually placed on short notice by
the United States Shipping Board,
hence it is difficult to take advantageof +he opportunities, so far as over¬
land cargo la concerned."

Record Activity
In Drilling of
New Oil Wells;

Operations at Present on

Largest Scale in His¬
tory of Industry

Development work under way in the |
oil fields of the country at the close of
September made a new high record
with a grand total of 6,167 rigs and
wells drilling, making the first time
that the figures in a single month ever

exceeded 6,000. The increase was 458
over the August mark. The greatest
gain was in the North Texas field,
where the operations exceeded those of
August by 101 rigs and 279 drilling
wells, a total of 380. Wyoming re¬
ported an increase of thirty in new

work.
New oil wells to the number of 2,213

were completed in September, accord¬
ing to "The Oil City Derrick,*' with a

production in the aggregate of 143,399
barrels. This compared with 2,364
wells completed in August, with
initial production of 115,932 barrels,
The Gulf Coast, North Texas and
North Louisiana fields were respon¬sible for the increase of the amount of
oil obtained. Each division showed a
substantial increase, with the Gulf
Coast in the lend. Wyoming, Kentucky
and all the Central West states also
added something to the new produc-tion, although the number of new
wells completed was smaller.
There were gains in new develop-

ment work in almost, every division,with the exception of Kansas, whern
there was a decrease of thirty-two.The large gain in new work in other
fields is considered important as show¬
ing that dulness of the summer
months has given way to greateractivity. With cooler weather, plentyof water and new fields under develop-ment in the great territory east of the
Rockies there is reason to believe, ac-
cording to trade authorities, that'
operations will increase until the win-
ter nnd bad roads lessen the work.
Oklahoma completed 704 wells inSeptember, with a production of 27,-873 barrels. This was a loss of eighty-eight in completions and only 726 bar¬

rels in the amount of new productionobtained. There were thirty-one fewerdry holes. The average output of the
producti/e wells completed in Septem¬ber was higher than August, being,some sixty-five barrels to the, well forthe present report, as against fifty-nine in the previous one. No new ter¬
ritory was developed outside of new
spots in counties where there has been
considerable old development in the
past. Wildcat wells obtained twice as
much as in August. At the close of the
month there were 1,875 rigs and wellsdrilling, a gain of twenty-six in thetotal over August.

Old Wool" Is Seized
Government Takes Clippings

Hoarded 25 Years
WASHINGTON, Oct. 3..Two indi¬

vidual hoards of wool, both of which
have been off the sheep's backs from
fifteen to twenty-five years, were com¬
mandeered to-day by. the War Depart¬
ment for government use over the
novel protests of their owners.
William Peary, of Cross Creek Town¬

ship, Penr., had a hoard accumulated
between 1893 and 1905, which he re¬
fused to sell because it was not raised
during the war. It was worth 50 cents
a pound, he contended, and growing
moro valuable. He had the twelve
years' clippings from 150 sheep.

O. C. Clement, of Corinth, Vt., had
a fifteen years' accumulation, totalling
6,000 cubic feet, damaged by moth arid
weather, which he also refused to aell.
The government took both at the

fixed price. Peary's last protest, it
was announced, denied the need of the
army for the wool and declared none
of it would go to clothe troop's in the
trenches.

Elections
D. W. Buchanan, president of Old

Ben' Coal Company, nas been elected
a director of the National City Bank
of Chicago, succeeding the late Homer
A. Stillwell.
Henry J. Schüler, formerly loan clerk

of the Franklin Trust Company, has
been appointed assistant treasurer of
that institution.

Reinvesting in Liberty
TPHE national task of doubling the quota of the third Liberty
-*- Loan in the present campaign necessitates scratching be¬
neath the surface of ready funds. On October 15 semi-annual
interest payments of approximately $12,500,000 will be made on

the United Kingdom of Great Britain and Ireland and the French
Republic 5 per cent bonds will be made here; It would represent
a beautiful sentiment, as well as an eminently practical invest¬
ment, for the bondholders to place this interest return in Liberty
bonds of the fourth loan.

Before the United States entered the war American investors
showed their sympathy for the Allied cause by buying these for¬
eign securities. It would seem supremely fitting for them to re-

dedicate the interest to the cause of human freedom.

Shipping Congested
On Pacific Coast

Oriental Trade Is Diverted
to New York as a

Result
(Special Correspondence of Tlw. Tribuna)
CHICAGO. Oct. 8. . Considerable

Oriental trade is now going by way of
New York. The reason is that severe

congestion prevails at Pacific Coast
ports, according to advices received by
Chicago bankers. Seattle is in the
worst condition. Exports to the Orient
routed via that port are six weeks be¬
hind in shipment time. Seattle, how¬
ever, receives most of the merchandise
for the Orient, and naturally would be
more congested.
The continuation of through bills of

lading has enabled manufacturers to
cash in on their shipments after they
have left Chicago, but the shipments
are about as long as ever in reaching
the objective points. The worst handi¬
cap is that manufacturers and con¬

signors have no knowledge of when a
boat will leave any port. All they can
do is consign their goods to the Orient

wiy o s« ertain tort, ind take a

chance on delivery.
Vessels are very scarce on the Pacific

Coast. The number is decreasing every
week in spite of the fact, that more
boats are being built, because prac¬
tically all new steamers are put in At¬
lantic trade.

News Digest
Foreign

Paris Bourse.. PARIS, Oct. 3..Trad¬
ing was quiet on the Bourse to-day.
Three per cent, rentes, 62 francs 25
centimes for cash; exchange on Lon¬
don, 26 francs 7 centimes; 5 per cent
rentes, 88 francs 35 centimes.

New York
Price of Stock Exchange Seats Un¬

changed..Walter L. Johnson has pur¬
chased the .Stock Exchange membership
of Hiram J. Sullivan for $50,000, un¬
changed from the last previous sale.
Walter C. Hicks has been elected a
member of the exchange.

'Dividends
Extras

Standard Underground Cable Com¬
pany..An extra dividend of 3 per
cent has been declared, in addition to
the regular quarterly dividend of 3
per cent, both payable October 10 to
stockholders of record October 4.

Regular Declarations
Atlas Powder Company..Quarterly dlvi-

idend of 1 \-¿ per cent on the preferred stock,
payable November 1 to stockholder» of rec¬
ord October 19.
Brown Shoe Company..Qunrterly dividend

of $1.76 per ehare on preferred stock, pay¬
able November 1 to stockholders of record
October 21.

Consolidated Interstate Callahan Mining
Company.--Q.uart.eriy dividend of 75 cents
per share, payable October 21 to stockhold¬
ers c£ record October 14.
Homestake Minina Company..Monthly div¬

idend of r>0 cents per share, payable October
25 to stockholders of record October 1?.
Kinney Oil & Refining Company.--Quar¬

terly dividend of 2 per cent on the capital
stock, payable November 1 to stockholders
of record October 15.
W. H. McElwaln Company..Quarterly

dividend of $1.50 per share on first preferred,
second preferred and common stocks, all pay¬
able November 1 to stockholders of record
October 15.
Willys-Overland Company..Qunrterly div¬

idend of 25 cents per share on common stock,
payable November 1 to stockholders of rec¬
ord October 21,
-.-

Studying Russian Iron Deposits
Japanese interests are investigating

the iron mines in the Olginsky district
of Siberia, with a view to the invest¬
ment of capital there.

Significant Relations
Money and Prices:

Now.
Stock of money gold in the country. $3,079,300,229

June 2° 101R
Loans of all national banks. $9,260,402,000
Their surplus reserves.

Bills discounted and bought, by Fed¬
eral Reserve Banks .

Federal Reseñe notes in circulation.
Total gold reserve .

Average price of fifty stocks.
Average price of twenty-five bonds..
Food cost of living (Annalist index 0
number) .

294.638
General commodity price leve! (Dun's Benumb«' i

index number). 232.882

Production: A'JiTUS'. 1.
Unfilled U. S. Steel orders, tons.8,759.042

August.
PiC iron (daily average), t£s. 109.341
Wheat crop, bushels.
Oat crop, bushels.
Corn crop, bushels.
Cotton, bales.

152,819,000
T.at.t week.

$2,001,821,000
2,349,326,000
2,020,813,000
Testeraa),
79.68
83.79

Last we*',:

Tho day before.
79.44
83.70

A year »g».
$3,060,991,378
Nearest period
prêtions year.

$8,818,312,000
841,931,000
A Tear airo.

$410,091.000
699,343,000

1,398,737,000
A year ago

77.28
89.82

The week before.
295.635
August 1.
232.058

279.398
A year ago.
215.010

Distribution:
Gross railroad earnings.

0 road
öeconl week
111 September._I. + 12^<7C
Last »Mk.

Bank clearings..-i-10.2%
General: 4 _.,» August '1.

Active cotton spindles.....33,646,811
Commercial failures (Dun's): ^^^|
Number .

Liabilities .

July SI.
8,883,801

July._I 110,354
191$ yield, estimated.

899,000,000
1.477.00O.C0O
2,672.000.000

11.818,000 H^^^Increase cr decrease from year befo.^^^.--192 roadsMonth of
July.

4-34.4%
Week before,
+ 10.8%

A jear ago.
10.407,049
A year ago.

104,772
The 1917 crop.
650,828,000

1,587.286,000
3,159.494.000

11,300,254
Jan. 1 to
July 31
+ 13.5%

Tear to dite
+7.1%

674
$17,407,130
August. 19U.Building permits (Bradstreet's) : A

( 139 cities) .$38,326,286.Includes 14 switching and terminal companies.

July 31.
33,674,896

August.
720

$7,984,760

A year ago.
33,428,439
A year ago

963
$11,903,051
August. 1917
$45,521,181

Gov't Commandeers
Thermometers to j

Stop Profiteering
Output of Many Plante Seized,

Owing to Exorbitant
Prices

(Special Dwpatch to The Tribune)
WASHINGTON, Oct. 3.. Comman¬

deering of the output of a number of
clinical thermometer manufacturing!
plants of the country was ordered to-
day by the War Department as the" re-
suit of an investigation which disclosed
that exhorbitant prices to the govern-
ment were being asked by the makers.
Under the order issued by the War

Department to-day, the entire stocks of
clinical thermometers now manufact¬
ured and all that can be made within
the next twenty weeks will be taken
over by the militay authorities at
prices to be determined by the War
Department board of appraisers.
The investigation made by the mili¬

tary authorities developed the factthat there would have been no difficultyin securing the needed thermometershad it not been for the apparent com-
bination of glass blowers and the ther¬
mometer manufacturers' association
whereby no manufacturer not a mem¬
ber of the association could secure theblank tubes for their manufacture.
The price of clinical thermometers

has advanced in the last year from 25
cents and 30 cents to 50 cents and 65
cents each.
The government ascertained that the

manufacturers pay $40 per gross to the
glass blowers for the tubes on the con¬dition that they sell only to membersof the manufacturers' association. Such
an arrangement made it impossible for
independent manufacturers to secure
tubes except when glass blowers violat¬
ed their agreement with the manufac¬
turers. It was learned that a penaltyhad been provided for between the
glass blowers and the manufacturersin the event that any glass blower sold
to other than association members.The penalty was a tine of $100 for each
offence. :In view of the urgent need« for these
thermometers it was decided by the
general star! that instead of seekingredress through the courts the outputof the factories as well as the existingstocks should be taken over under pow¬
ers granted to the military by recent
legislation.
The manufacturers upon whom requi-sition and compulsory orders have been

served are us follows:
William Katz, Brooklyn; Samuel

Landauer, New York; Randall-FaichneyCompany, Watertown, N. Y.; National
Thermometer Company, New York;E. Kessling Thermometer Company,Brooklyn; Nernberg Thermometer
Company, New York; Becton-Dickinson
Company, Rutherford. N. J.; E. J. Dun-
bar Company, New York; Lewis Ilenn,Brooklyn; Fruehnuf ManufacturingCompany. Richmond Hill, N. Y.; Union
Clinical Thermometer Company, New
York; Sterling Thermometer Company,Brooklyn; C. J. Tagliabue Manufactur¬
ing'Company, Brooklyn; Wolson & Wil¬
son, Boston; McGregor Instrument
Company, Needham, Mass.; New. York
Thermometer Company, New York; A.
& P. Pecorella, Brooklyn, and Albert
Scherrer .Brooklyn.

Corporate Returns
Northern Ohio Traction & Light

Company..Gross earnings for the
twelve months ended August 31 were

$6,916,831, compared with $6,019,413
for the preceding twelve months. Net
after taxes amounted to $2,421,259,against $2,428,0(18. Surplus afterchargea was $1,312,224, a decrease of¥167,722.

Southern Pacific Railway CompanyAugust gross.$15,745,887 Inc.54.126,606Net operating inc. 6,090,952 inc. 1,625,2£0Eight mod. (cross.. 96,710,305 Inc. ,J.387,027Net operating inc. 20,495,889 Dec. 7.770,984
Alabama Power CompanyAugust rrross. $269,049 Inc. $82,979Net after taxes- 127,997 Inc. 23.129Twelve mos. gross. 2,673,162 Inc. 785,078Net ufter taxes- 1.514,634 Inc. 301,130Western Union Telegraph CompanyAugust gross.$7,102,098 Inc. $657,408Ulilance after taxes 1,402,135 Dec. 473,489Seven mos. gross.. 48,824,798 Inc. 6,667,'717Net operating inc. 8,708.464 Dec. 1,357,225NashTillc, Chattanooga & St. Louis Railroad

Company
August gross.$2,264,739 Inc. $959,530Net operating inc. 649,500 Inc. 289 068Eight mos. gross.. 13,438,395 Inc. 3,823,011Net operating inc. 2,946,188 Inc. 273,785Denver & Rio Grande Railroad CompanyAugust gross.$3,096,025 Inc. $657,630Net operating inc. 170,414 Dec. 429 164Eight mos. gross.. 19,061,498 Inc. 1.027Í666Net operating inc. 3,164,951 Dec. 1,847^708Colorado Power CompanyTwelve mos. gross. $1,269,424 Inc. $132,087Net after taxes... 727,600 Inc. 94,337Surplus after digs. 414.894 Inc. 88,837New York, Ontario & Western Railroad

Company
August gross.$1,303,077 Inc. $189.442N« toperating inc. 386,824 Dec. 58,737Eight mos. gross.. 7,393,590 Inc. 1,212,245Net operating inc. 954,836 Dec. 751,248Fuget Sound Traction, Light & Power Com¬

pany
August gross.$1,000,340 Inc. $413,971Net earnings. $365,574 Inc. $180,253Twelve mos. gross. 10,927,235 Inc. 2,192.496Bal. for rcsv., etc. 1,518,135 Inc. 365,816

Western Pacific Telegraph Company
1918. 1917.August gross.$1.286,680 $1,002,909Net operating inc. 572.835 342,593Eight mos. gross.. 7,311.474 6,270.577Net operating inc. 2,148,643 1,993,690

-e..-.

New Zealand Consolidation
Three important cement companies

in New Zealand have consolidated with
a capital stock of $2,949,900, and it isproposed to operate but one of theplants, until the dem-ind for cement in-creases very materially. These are up-to-date plants, and in the main are Íequipped with American cement ma-1chinery and are capable of supplyingthree or four times the present con¬sumption of cement.

London Market Booms

Securities Improve on Report¬
ed Capitulation of Turkey
LONDON, Oct. 3. . That the Stock

Exchange firmly believed the authen¬
ticity of the reports that Turkey has
capitulated was indicated by the fact
that from an early hour to-day large
crders were received to buy gilt-edged
securities. The war loan and ex¬

chequer bonds were very active and
dearer. Consols advanced another 1
per cent, reaching the highest level
recorded since the official minimum
was removeü in 1915. Consols were
stiil the important, outside influence
and optimistic deductions were drawn
from the advance of over 2 per cent
in two days. The other sections of the
market were sympathetically good, ex¬
cept armament shares, which were
severely neglected.
Money was in fair demand. Dis¬

ccunts were quiet.

Relevant Comment
Paper Stocks Favorably Affected
The common stock of the Interna¬

tional Paper Company opened at 35 on
the Stock Exchange yesterday, an over¬
night advance of 2 points following the
announcement that the Circuit Court
of Appeals had decided that newsprint
manufacturers were entitled to an in¬
crease of $8 a ton in their product,bringing the price up to $70. The priceof $62 a ton was established by theFederal Trade Commission last April,but the matter was later taken to the
courts by the manufacturers on theground that this quotation was unfair.Yesterday's closing sale of Interna¬tional Paper was at the same price asthe opening transaction. The preferredclosed at 64, up Hi.

Warficld Committee to Convene
A meeting of the financial committee

of se\enty representing the National
Association of Owners of Railroad Se¬
curities is scheduled to be held in New
York next week for the purpose of re¬
ceiving a report from counsel concern¬ing tho standard government contract.The association a few weeks ago par¬tially approved the terms of the. con¬tract in the hope that certain modifi¬cations might bo obtained later. Vpto the present it has not been success¬ful.

Another Jump in Marine Preferred
On a turnover of 82,800 shares, sec¬

ond only to that of United States Steel
common, the preferred shares of the
International Mercantile Marine Com¬
pany furnished the sensation of yes¬
terday's stock market. At tho high
price of IIIts the stock was 5% pointsabove Wednesday'3 last sale. The clos¬ing quotation of 110?b showed a netgain of 4 points. Buying for the ac¬count of British interests was hinted:it us one of the reasons for the rise.A director stated there were no newdevelopments in the pending deal forthe sale of the company's English as¬sets from the American end.

Terms of Moline Plow Sale
G. A. Stephens, president of the Mo¬

line Plow Company, in a statement
to the common stock holders on the
terms of the recent sale of the prop¬
erty to the Willys-Overland Company
says that the Stephens interests sold
all their 'holdings to John N. Willysfor $150 a share. They will receive inpayment preferred stocks paying 7 percent cumulative preferred dividendsquarterly in the following proportionsof these companies: Willys-Overland,55 per cent; Electric Auto-Lite, 30 percent, and Curtiss Aeroplane and MotorCorporation, 15 per cent. "The Ste¬phen» family," adds Mr. Stephens, "hasarranged with the purchnser of theirÄtock that the opportunity is offeredto all holders of Plow company com¬
mon to exchange their stocks for theabove stocks in the ratio of 1 % percent for their common ¿took. Wc areadvised that the policy of the new
management will be not to pay cashdividends on the common for a periodof years in order to permit improve¬ment of plants to take care of thelargely increased output and the build¬ing up of a sufficient reserve fund tosafeguard the extended business."

Consolidated Gas Rises
One of the most striking movements

in the market yesterday was the rapidrise in Consolidated Gas stock. In the
afternoon, on moderate activity, that
issue rose in spectacular fashion,
quickly climbing from 93 to 97%, and
closing at the latter figure, for a net
gain of 4^4 points. For lack of a bet¬ter explanation the Street attributed
the movement to a recognition of thepossibilities offered by that stock as a
peace issue. The celerity of the up¬ward move, however, suggested ascramble of shorts. Gas at yester¬day's closing price stood at the highestlevel of the year. On the decline of1917 it sold in the open market at 76*2.

Spanish Credit About Ready
Negotiations for the granting of a

credit to the United States by Spain
have about '¡een concluded, it waslearned yesterday. The amount in¬volved approximates $75,000,000. Weak¬
ness of Spanish exchange in this mar¬ket when the other neutral ratesshowed signs of recovering from theirslump of earlier in the week probablywas due to proximity of the completionof the credit arrangement.

Phelps Dodge Output Down
Most of the leading copper produc¬ing interests are meeting with increas¬ing difficulty in maintaining produc¬tion. The Phelps Dodge Corporationfor example, in September turned out15,500,623 pounds of copper at thesmelters, compared with 17.101.261pounds in August. Last month's out¬put was the smallest for the companysince February. 1916.
In the month of September theMiami Copper Company produced5,012,865 pounds of copper, comparedwith 5,374,189 pounds in August and1,900,000 pounds in September, 1917,when production was curtailed bystrikes.

Russian Externals Higher
Russian government bonds were in

active demand in the local market
again yesterday. The external 6"ó per
cent loan sold on the curb from 65 to
70 on dealings of $300,000, the latterbeing a new high record. The 5His rosefrom 60 to 64 *. .' '^en reacted to 60
on trading oí JlóO.QOéV

fíen¡amni Franklin #«y*.-
"Pay nhat you orne and you'll Ifnofwhat'» your own."

Service
W? ? e arc prepared as agent und
custodian to asume for those gfung
"Over Seas" the entire manage¬
ment of Heal and Personal Property.
Our charge for these services is
moderate and our long experience
assures efficient management.
Our Officers wiil be pleased to

enter into details, personally, or by
correspondence.

Franklin
TRUST CO.

Established Ï888
46 Wall Street, New York

106 Montague Street, Brooklyn
569 Fulton Street, Brooklyn

FINANCIAL MEETINGS
SOUTHERN PACIFIC COMPANY.

NOTICE OF MEETING.
165 Broadway, New York, X. Y

July 11. 191».A Special Meeting of the .Stockholders olthe Southern Pacific Company will be helaat the office of this Company in Anchorage,Jefferson County, Kentucity. on Wednesday.October 9, 1918, at 12 o'clock noon, stand--ard time, for the following purposes, viz.:To authorize, approve and ratify (1) th«execution and delivery of a contract or con-tracts between this Company separately orJointly with any one or more or ail of itsproprietary and affiliated companies, asparty or parties of the first part, and th»United States, or its représentât! ve, a«party of the second part, relating to th«compensation to be paid for the possession,use and contre! of ttie railroad and sy.Momof transportation, and Its appurtenances, ofthis Company and of such of its proprie¬tary and affiliated companies. If any. a«shall be parties to such contract, and to th»operation, maintenance and return of su?b]properties, and to any other matter con¬nected with or growing out of tho takln*over of the said properties by the Prealdentof the United States, and (2) any action ofthe Board of Directors of this Company Inrespect thereto; to authorize the said Biard(1) to alter, am-nd or add to such con-trac, C¿) to collect the compes.sation to b«paid under such contract, and. f Bald eon«
tract oe joint. to agree witl t! ','iercompanies parties thereto a« to the lit j .-,of --aid compensation, and to take ,-¡ ».;..!>other and further action as th« said !< ardshall deem necessary to secur
compensation, proper use, op«! itli andmaintenance, ;j?.<j a timi y r< turi of t,i«properties so taken over; and eneralty to
considT and act upon any and all question*land matters Incidental to the purposesaforesaid or growing out of t ie aforesaidFederal Control of properties of this Com¬
pany and Its proprietary and affiliated com¬panies.
For the purposes of the meeting the book«for the transfer of stock will be closed at 3o'clock P. M., Tuesday, September 24. 191S,and will be reopened at 10 o'clock A. M.,Thursday. Octob. r 10, 191S.
By order of the Board of Director«.

HUGH NEILL. Secre'^rr-
THE ANNUAL MEETING OF TH*stockholders of the Federal Printing'Company, which «-as not held on the .'--triday of January, 1918, for want of repre¬sentation of a majority of the outstand¬ing stock of traid Company, will be h< id aithe office of the Company, '2.'!l West 39thStreet, in tho city of New York, on tlo-19ih day of October. 191^. at 10:30 o'clockin the forenoon, for the purpose of electingDirectors, and the transaction of any busi
ness which may properly come before tha
meeting.

H. J REDFIELD, Secretary.
THE ANNUAL MEETING UF THE

stockholders of Tindab Cabinet Companywill be held ut the prii ¡pal (1 ce f theCompany in the State of \'ev
East ö 41 h Street, Bor igh Man!
City of New York, on tin
of October i< icti ber 8) - ;>¦ 2 r M
for 11 purposi of electin rectors
ensuing year, an ! the of such
other business as maj be prop rly broughtbefore ' !:.¦ i. 'ting

BERTHA X. TINDALE. Secretare.
Dated September 25, 191".

DIVIDEND NOTICES

UNITED FRUIT COMPANY
DIVIDEND NO. 77

A quarterly dividend of two pi
(two doüars per share! on the capital
of this Company has been decían ;
bio on October 3". 1918 io stockhi
record at th clo
20, 131S.

JOHN v.". DAMON'.

KELLY-SPriNGFIELD TIRE CO.
A quarter^ dividend ol

per share on the Common Stcx k of 1
pany has been declared, payable Nov.1918, to stockholders of record at the clo¡of business October 15. 191*.

F. A. SEAMAN. Secretary-New York, October 1, 1918.

International Agricultural forroration
S( ptember '-.'. 9The Board of Directors of th. 1

ttonal Agricultural Corporation liday declared a quarterly llvldend of oneand one-quarter p^r cent, ii ',-, on thePreferred Stoclc of the Corporabio October 15. 191*. to stockholders ofrecord at the close of business i toi1918. The transfer books will nol
JOHN J. WATSON, Jr., Treasurer

THE TALE&TOWNE MAM1A(TI KIM,
COMPANY.

A spooia! dividend, No. 98. of five petcom (5%) has been declared bj th
of Directors out of past earnings, paOctober 10th, to stockholders ol record ¡i
¡the close of business October 1st.

J. 11. TOWNE, Secretary.

CHICAGO PNEUMATIC TOO!. COMPANY.At a meeting of »the Directora of theChicago Pneumatic Tool Company heldNew York City, September lilth"¡quarterly dividend of one and one half percent was declared, payable October 85tn,191S, to stock of record October loth, 191».
J. 1. PRH E, Ti eaour

DISSOLUTION NOTICE
STATE OK NEW YORK, Oí PTCE OF rHE
SECRETARY OF STATE, ss: THIS

CERTIFICATE, issued in duplicate, h. reto
certifies that Tho Burden Sales Compan]Inc., a domestic stock corporation, 1"ij
filed in this office on this 2nd day of Oct .-

ber, 1918. papers for the voluntary dissolu¬
tion of such corporation undi r section 221

lof the Genera] Corporation Can. and tha
it appears therefrom that such corporationhas complied with i,aot section In
be dissolved.
WITNESS my hand and the 50,,! of office

of the Secretary of State, at the CH> or

Albany, this second day of Octo
[L. S.) ber. one thousand nine hundred

and elghtei n.
A. B. PARKER.

Deputy Secretary of StS

City Ice Plant Urged
In a letter to the Board of Estimate.

Jonathan C. Dav, Commissioner of
Public Markets, proposes that the city
engage in manufacturing ice, and, if
that proves unfeasible, that the city
either go into partnership with jomp pn
vate corporation in an ice manufactur¬
ing enterprise, or finance a private cor
poration to manufarutre ice under its
regulation and control.
Commissioner Pay said this wore

reduce the cost if ice from $4.40 k

ton to $2.50. The letter was referre«:
to the Committee on Finance Jinft
Budget»


